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Economic /
Being Mac

Of deep interest to W
survey of economic conditi
rection of Thomas Grant,-mi
of the Fidelity and DepoF

This survey, according
taken simultaneously in mo:
cities and towns. The inf<
other localities will be tele
Baltimore to be analyzed a

public will give a picture1 questionnaires drawn up b.
representatives will be ans'

Last September this c<

quiry, which aroused public
because it gave a reliable
does this country stand?"

Many National publica
newspapers discussed this
sults of the Presidential el
trial, agricultural, and finai
litical, were reported imparl
Following the lines of the fir

survey, the F & D men are fn
ing out whether industry is ge
ting back into its stride and ho
far the public has resumed its bu,
ing.
They are questioning the banker

merchants, and other key men
their communities about the trer
of living costs, the building pr<
gram, and the extensiveness 4

strikes, unemployment and failuro
In the centers which draw the
%ealth from the soil, they are studl
ing conditions on the farm and i
movement from rural to city dij
ty icts.

In the first survey the return 4

optimism in business was accurate]
forecast. This time the nation-wi.
Irquiry will diclose what local ai
other issues are uppermost in Lt
minds of the people.
The F & D men are going to as

rarticularly what the average Amel
ICan thinkg about his taxes, and wi
make a comprehensive review of ti
business and financial situation.

4

LIGHT AND POWER BONDS.
Tilyth. Witter & Co.. of New Yor

and 'associates have purchased $7
000.000 bonds from the San Joaqui
Light and Pnwer Corporation of Cal
fornia. eqnsisting of $5.000.000
thirty-yearf unifying and refundin
mortgage 7's and 2.000,000 in one
five-year serhal bonds.
While no definite plans have as y4

be'en made for the public offering 4
these issues, It is probable that the
will be offered to the public withl
the next few days.

LOCAL STOCK EXCHANGE.
The Washington Stock ERxchang

saw a nice trading session today wit
stocks predomigating, and Capiti
Traction leading, 101 sharep chani
ing ownershijp. Eightydive shart
sold at 86 and sixteen at R5%.

Forty-seven shares of Washingtn
Gas were also sold. twenty-five g<
ing at 41. two at 43., and twent
at 43%. these sales being after ca
as were fifty shares of the Capitj
Traction-total for the day.
At the opening two $1.000 Wasl

ington Gat 7,'s sold at 100' an
two $1,000 Washington Railway 4
also changed hands, the fir&* at 581
and the latter at 58%.

After c.all a $1'00 Potomac Elec
iric Debenture 0 sold at 94 and tw
I I.000 and one $500 Washington Gs
's brought 714% and 78, respectivel:

SERVICE POR BROKERS AND
BANKERS.

Roger W. Babson of Babson's Sta
tistical Organization. Wellesley Hill
Mass., will make the address at th
Laymen's Mid-day Lenten Service o
Wednesday at Keith's Theater, th
occasion being known a Broke
and Bankers Day.

President Charles J. Bell of th
American Security & Trust Compan
will conduct the meeting and Re,
Lucius C. Clark will give the prays

WPEAK FOR FOREIGN TRADE
CORPORATION.

That Washington bankers an
merchants should give full suppoi
to the $100,000,000 Foreign Trad
Financing Corporation, wap til
declaration of E. L. Stock, membi
of the, local committee representin
the corporation, in an address de
livered last evening before the Mel
chants and Manufacturers' Associa
tion.
Up to the present time, he averre<

the city's leaders in these two line
have failed to subscribe for the quo'
which has been auigned them, an
that the project may fail, through tI
lack of,. interest which is being mas
ifested.

Hi. H. McKee, p'resident of the N
tional Capital Bank and Gray hilve
Washington representative of tI
American Farm Bureau Federatio
and also member of the local coun
mnittee of the corporation, address'
ine mceting, in addition to N
S4t ock.
They, too, averred that subscril

.ons must come forward at once,<
Sthere' is grave danger that the gre,
corporation idea may go on tI
rocks.

All the speakers pointed out pal
ticularly that everybody in the cour
try is either directly or indirectl
tifected by foreign trade.

PEKtSON Al, MENTION.
Francis hi. S'avage, president of i

Northwest Savings Bank, is at tI
Marlborough-Bienheim, Atlantic Cit;
for a week's rest.

COLUNDIA GRAPIHOPRONE RAJ
ImO DEFt(CIT OP **1Mfl,9,

REPORT SAYS.
That the Columbia Graphophc:

Company haa a deficit of $1,497.923 f<
1926 is shown in the report --f ti
company just made public.

Sales have been large, but expense
heavy. the report states, aq it
pointed but that the sum of 3l.971.t)
has been charged off for adjuatmea
of inventories.
A part of the statement is as fo

laws: Brnings. $5.NSS.514; interel
and discount. tU85,S: net 'arning
SB. 146.564. Depreciation. etc.. SING.,
iqventory adjustment. Si.9y1.0i1; Fei
eral tases. 3.113.eeu: not incom
g.00.264; dividends. S2.l7.157: defiec
Sit.5.23: previous surplus. 12 'ian ?4
.emi =p=ua= AcaHOSi : adamsamsm

ING

INTERESTS

iurvey Now
e ByF.&D.

ashington business men is the
ons being made under the di-
wager of the Washidgton office
it Company of Maryland.
to Mr. Grant is being under-

re than one thousand American
)rmation gathered here and in
graphed to the home office in
imd tabulated, and when made
of the pational situagon. The
the conipany and used by its

viered by March 23.
impany instituted a similar in-
interest in every city and State,
answer to the question, "How

tions as well as all the leading
iurvey, which predicted the re-

action most accurately. Indus-
icial conditions, as well as po-
Jially, the press agreed last fall. i
st 6

:RAILROAD RATES ON
LIESTOC AACKED

a, The cost of livestock products !v
yf Irvolved in a complaint filed today-
4 with the Interstate Commerce Corn-
). mission by the National Livestock
)f Exchange. attacking the present
9. rates on ordinary livestock on all I
ir class 1 railroads. * I

"We have reports indicating the
ediscouraging and disheartening ei-
fects of the present rate adjustment.
which, coupled wit'h the recent de-
cline in livestock values, gives to ite (
producer more than his proportionate Ilhare of the post-war readjustment I
iurden." said Everett C. Brown, j

le president of the Livestock Exchange,".
[in discussing the complaint. "Our I

k organization is glad to lead in a I
tight to restore our transportation I
rates and charges to normalcy."

$347.032; profit and loss surplus,
LI1.41 9.589.

DEPARTMENTAL X44K OPtE NC.
' he Departmental Bank. 17l1 P1nn -

n ylvania avenue i(orthweit, will holJ
-

its official opening Monday.
There will be a receptior and

"housewarming" from 7:j0 p. m. to
10 p. m.

BIG INMASElN
BANKEARNINGS

L

National Institutions Have Gain-
ed 400 Per Cent

" Since 1900.
Shoundness of our banking system

i. indicated. by the fact that last
year there were only five insolven,
national banks out of 8.019. The live
that failed had a total capital of 4
but $205.000 out of total capitalization
of ail national banks of $1.221.731.-
000. Percentage of failure was
0.017 per cent.
The previous year made the' be.4t

record in history of the national
banking system. During 1919 therewas one national hank failure and
it had a capital of $25,000. During
1918 there were two failure wibh
combined capital of $250.000.

,In 1900 there were six bank fail-
e ures oit of a total of 3.571 national
n banks. The failed banks had a total
e capitalisation of $1.200,000, or a lit-
8 tIe less than 1-3 of I per cent.

Earnings have increased from $69.-
e 981.810 in 1900 to $282,083,000 ft r
y 1920--an increase of about 400 per
F. cent. Capitalization increased in ther.same period of time from $603.396.-

f50 .to $1.20,71,000, or about 100
per cent?
The big increase in earnings has

4rnot been all handed over to stock-
"t holders. It has to a large degree

been added to surplus account, which
ehas increased from 82L0,543.043 in
r1900 to 8934,977,000 in 1920.
SAverage dividends on capital for
.1900 was 7.9 per cent and for 1920
.12.10 per cent. Average dividends
.for fifty-one years. 9.74 per cent.Percsntage of capitar' of failed na-

,
tional banks to total capital of ali

a national banks over thirty-eight
a years is 0.266 per cent.L1C.C.TO RECONSIDER ITS

M~lRATE DECISIONe Uponthe petition of the New,England railroads the Interstate-. Commerce Commission today decideddaoroe o further examinationr. the recent decision of the commis-
sion establishing reasonable rates

i.
for different classes of marl service

r performed by the railroads. The

tt question at issue in the application

ec of the New England roads is for a
readjustment of the rates fixed for

. special services performed in the
- handling of United State. mails at
y the terminals and in connection with

special service.

Jobless Shun Free Baths.
: *LONDON. March 12.--when thea

lcl unemployed of Edimonton
seized the town hall they demanded
free baths. The council agreed, but
a report presented to the council
shows that although provisoin was
made at the public baths for 1.040
unemployed, with soap and towel

te fee n 120 hat availed themselves
rfteconcession.
PUNTA aLEGRE PAYMENiT

DOUWTPUL.
S Directors of the Punta Alegre r

at Sugar Company meet for dividend ac- etien in about a,fortnight. The stoelt f
g.

is on- an #8 annual basih, but isaex- 1

pt pected the rate will be reduced to t
a, 84 or 36.-

8: It is stated that directors will prob- si. ably announce the reduction "tfn order
.toconserve eac'h resources'' in view I

',.rnf the recent demoralhzation in the

S sugar industry and the general buat-t
a maa duttaoea

US I N
LOCAL SECURITIES.

Washington steek meabega

SALES.
W%'ashingtonUas 7%'s $1,0009160%,

1.000O*1004.
Washington Railway and Electric

'X. $1.000.58%. $1.000068%.
Capital Traction. 10086. 10Z86. 59

6, 10@86. 10.44%, 6085%. %

AFTER CALL.
Washington Gas Light, 25044, 20
.4, 20"43%.
Potomac Electric debenture 6's.

1.000494.
Washington Gas 5's, $1.000078%,

1.000f878',,, $500078.
Capital Traction, 10@86, 10086, 5

6. 20986. 50 86.

BONDS.
PUBLIC UTILITY.

Bid. Asked.Lm. Tel. & Tel. 4 ...... 78% 78%
m. Tel. & Tel. 4%'s.... 3 84
im. T. & T. CLI. Tr. 5's. . 81 92
m. T. & T. Con. 6's .... 964! 96121
nacostia & l'otomac 5's 65
na. Pot. Guar. 5's .... 65

P. .Telephone 5's... 87 ...

ap.Trac. R. R. 5's..... g6% 87%'Ity & Suborban 5's.... 63 ...Ietropolitan R. R. 5's.. 92 ...'otomac Elec. Lt. 's.. 87% ...

'ot. Elec. Cons. 5's ..... 82 %j 63 '4
'ot. Elec. P. (I's ....... 93%s 94
'ot. Elec. Pow. G.M. 6's. 92, j 93 1

%*ash. Alex. & Mt. V. 5's 39 42
Vashington Gas 5's..... 78 79Vashington Gas 7%'s.. 100% 100%
Vash. Ry. & Elec. 4's . 5R, 89t
Vash. Ry. & El. G-M 6e 90 91

MISCZ!LLANEOU8.
I.C. Paper Mtg. 6's.... ... 95

tiggs Realty 5's (long).. ... .91tigg Realty 5's (short) 73
STOCKS.

PUBLIC UTILITY.
Lmer. Tel. & Tela...... 101%
'apital Traution ....... 8%/ 86
N'ashington Gas ...... 43!-1 44
J. & W. Steamuboat..... 175 190
tash. Ry. & Elec. com. 27% 30
ash. Ry. & Elec. pfd. 58% 60
Vaa.-Va. Ry. ptd. ..... 3 ...

NATIONAL BANK.
Lmerican Nat. Bank... 168 15
olumbla Nat. Bank... 175
ommercial Nat. Bank.. 170
)istrict Nat. Bank...... 168 ...

'ar. & Mech. Nat. Bank. 225 ...

'ederal Nat. Bank..... 175 180
Jiberty Nat. Bank...... 120
.incoin Nat. Bank...... 165
lat. Metro. Bank ...... 220
tiggs Nat. .Bank ....... 440 475
econd Nat. Bank...... ... 165
Vashington ............ 178 190

TRUST COMPANY.
m. Security & Trust... 224
ontinental Trust .... 105 107
st. Savings & Trust... 263 260
4Alun Trust............ 123 ...

Vash. Loan & Trust... 250 ...

SAVINGS BANK.
ommerce & Savings .. 140
.ant Wash Sav. Bank.. 11% ...

lerchanta Bank ....... 147 152
ec. Sav. & Corn. Bk.... 200 230
eventh St. Savings Bk. 150
nion Savings ......... 112 ...

1. 8. Savings Bank ..... 212 250
Vash. Mechanics ....... 20

FIRE INSURANCE.
rlington Fire In@...... 6 ...

orcoran Fire Ins...... 98
Firemen's Fire Ins ..... 20 ...

er. Amer. Fire Ins..... 225 ...

at. Uuion Fire Ins..... 7
TITIJ INSURANCE.

olumbia TiIs Ins.. 4 ...

teal Estate Title Ins. ..

MISCELLANEOUS.
'ol. .Grpphophone com. X '%).C. PaPer Mfg. Co.... 75

.C. Paper pf........... .. 100
fer. Trans. & Stor..... 100 125
Mergenthaler Linotype. 1191. 120'
)ld Dutch Market con.. .. 6
)ld Dutch Market pfd.. 8 V
anston Monotype ..... 72 75
ecurity Storage ....... 200 .1.

IEW YORK COTTON MARKET.
Furnished by Thomson & McKinnon.

12:15 Prev.
Open High Low p.m. ClIse

durch.... 11.15 11.15 10.98 10.98 11.12
day...... 11.52 11.52 11.38 11.44 11.61
ruly ..... 11.93 11.98 11.85 11.92 12.07
)ct....... 12.53 12.65 12.38 12.45 12.59
)ec....... 12.75 12.75 12.68 12.68 12.84
an....... 12.32 12.32 12.77 12.77 12.91

CHICAGO GRAIN MARKET.
Peraisbed by Thomson & McKinane.

Open High. Low. 12:15 Prev.
P. M. Clobc.

PORK-
lay..... . 21.50 21.65 21.45 21.65 21.50
LARD-

lay......11.35 11.90 11.30 11.90 11.e
uly.1 2.30 12.37 12.30 12.37 12.30
RIBS-

lay....11.62 11.70 11.57 1 1.70 11.62
uly....11.945 12.00 11.92 12.00 11.95

FOREIGN EXCHANGE.
NEW YORK. March 12-The for.
ign exchange market opened steady
oday with demand sterling 1 per
ent lower, at 53.90%. Franc cables
lelding 1 centime, to 7.16 for cables
.nd 7.15 for checks.
Other quotation. are: Lire cables,

.69, checks, 3.68: Belgian cables, 7.47.
hecks, 7.46. Guilder cables, 34.40,
hecks, 34.30; Swedish kronen cables,

2.50, checks. 22.50; marks, 1.59.

]EPESSION WIL

CUT INTO TAXES

Mack In Business During 1920

Expected to Reduce Govern-
ment Revenues.

Business depression and the shrinkp
ge in profits will cut heavily into
nicome and profits taxes to be col-Peted in the first quarterly Income

ax installment March 10. tax expert.
nday informed the Secretary of the'reasury.
Some estimates are that the first
uarter's record will show collections

onsiderably under $1.000,000.000. The
alculation in some quarters indicated

hat the revenues due by March 15,
)ight not far exceed 87150.000.000. Of-

letain emphasi,.ed the fact today es-imates are only approximate, as no

scords are avalable to show to what
xtent last year's taxpayers have suf-

sred business reverse,.. In some

nes of- business the losses have been

remendous.

Taxes falling due by Tuesday next
re paid upon earnings o 1020. an't
he rear of officials today was that
ie slamp in values andi earnings
Inuhn~ut the enunt ry w~eh b'gan

a set in carly ast fail 'will reflect
haen darlimee la acnames =e=erail1j,

E S S A
NEW YORK ST(

Queatim Realved

Ta
nabh Lee Close CBS"

illia Chalmr.. 34A 46 940 36
l., Chem. & Dye 42 40% 42 40%
jaz Rubber.... 63 26 28 28

ftm. Ag. Chem.. 49 48W 48W 4836Am.Boet lugar.. 40% 30 40M 40M
Im. Bosh..... 53X 53) 4 5 6
km. Caa........ 27)4 4r56 6 2614
Lm. Can pfd.... 64% 84% 64% 85
Lm. Car & Udy. 1213 1216 12 121
Am.Hlide & Le.. E 638336 81
La.. H. 4 lf. . 439 42%6 439 43
km. Inter. Cor.. 42 404 413 40%
km. lee......... 49 48M 40%
km. Ice pf...... 59% 59% 59%
Am. Looo....... r 81 4 82% 24
km. Radiator 'Co. 70% 70% 70% 71 .

km. Safety Rasoe 6% 6 EX 636
itm. Ship &Co../ 7% 6% 7 7%
u. semeltig... 37 36% 37 36%

km. Steel Fdy.. 2% 2916 2934 29h
km. S. Fdy pr.. 90 9 90
km. Sumatra Tob 90% 78 80 79%
rm. Sugar...... 9c% 89% 90% 8036
km. Supar pt .. 10036 10 100 1003
Lm. Tobacco.... 116 112% 11536 13%
Am. Tab. B.. - - 113 110% 1136 311%
Am. Tel. & TeL. 102 101% 102 102
&.u Wool....... (4 62% 64 63
Am. Wr. Pa pf. 33 0 3 ,'3% 344
Am. Zino....... 8 8 8 84
Laacondb .. ... .64 243 35% 344
4eso!Dry Goods. 23 24A 25
Associated Oil... 9736 97?3 97%
Athison ....... 793 77 793% 77
Lt. & Birm'ton.. 3% 33% 33
A.,G. W. I.... 42 40) 41 41
kt. G. & W. 1.pf. t6 3a i6
Balto. & Ohio... 3 % 30)t 1s 304
B. & O. pfd.... 4g 48 48 49
Baldwin Loco... 84% 821 846 84%
Bethlehem Steel. 40% 40% 4031
Both. Steel ... 15Y E43 55) 4%
3rook. Rapid T.. 1% 1136 11% 10,
Brook.R.T. cta.. 73 7% 7A 7%
Brook. Un. Gas.. 55 56 55 554
Brunswick ..... 3 33 33 4
Butte & Super.. 11% 11 11% 10?A
Butterick ...... 38' 174 17%
Booth Fisheries. 4% 4h 43 4
Caddo Oi....... 13 11% 121 113
:al. Packing.... 59,1 59%6 5934 59
Cal. Petrol...... 36 34% 36 36%
Cal. Petrol ad. 7036 70%j 70% 701
Cent. Loath.. 38% 6 36%. 363
Cana. Pacific... 112 110A 112 110)t
Cerro de Pasco. 24% 24 24% 23h
'handler Mot... 72 70% 71 i 70 1

bes. & Ohio ... 6%56 % 56 16.0
Chile Copper... 9% 9 9% 94
C.1. Callahan. 56 4% 5X 5
hicago Gt. W.. 7,1 7% 7h 7%
'ho., G. W. pt... 1634 16 16 166
-hi. & N. W.... 643 63% % 64
.M.& St. P.. 244 2336 24

.. &St. P. pf.. 36% 3636 36k 363a
. A.L 4 P.... 24 23 24 23
..R.T.&P.6's wi.. 58 56% 58 57,

..L1.&P. W 70V 68% 70' (9;-
-hino Con. Cop. 204 19% 40 20"a
.luett. Peaoody. 44% -4 44%
olumbfa Graph. 63i 8 836 8u
.oi. Gas Ele... 57)1 57 573 57
:9L & South.... 32!6 31 326 32
ouca Cola...... 213i 203 214 20,4
:oa. Cigar Corp. 44 43 4j%
on. Ua*........ C0 b% 80 79
Cont. Can....... b?% 674 tN
Cont. Candy Car. 136 1 114 l
on. Tem. Corp. 1836 17% 17% 384
Corn Products.. -7036 684 704 (B
-rucible Steel... 86% 8136 E6, 06%
uba Am. Sugar 26 536 6 2Lth
uba C. Sugar... 21'6 t0'4 '1! 211
uba C. S. pfd... j5% (54 653 64
Davison Ch. CO. 24> 23i 2UN 24h
Den. & Rio G... 1% 13 1% 1*
Del. & Hud..... 9 953 9836 986%
Del. Lac. & W.. 210 210 210 210
Dome Mines.... 1531 154 1536 14h
Bdiaccott Johnsov E8 68 69 57
Brie ........... 12 11% 17% 11
Erie 1st of...... 18 17 17 17N
Brie8d ptd...... 13 13 13 12,4
Emerson Brnt.. 86 8 8 8
Fam. lasky Play 64't 62 64 62A
ramous-Lasky pr 81 81 81 81l
F'ed. Bin. & qmi: 8%6 86 8% 83i
Free. Tex. Co. 15 1436 15 15
Pisher Hody-- 82%6 82% 82%6 82
Fisher Body pf 87% 87% 8674 861
Fiske Rubber. 136 33, 1336 133
JastonW i... 2 2 2 234
Jeneral Asphalt 51 4936 51 504i
Qen. Asphalt pr. 13% 83% 83 84%
Jen. CigarC.. 59 69 69 59
sen. Electric. 129%6 128 %
Len. Elect. rtU 5365% 5%6
Jen. Mot. Cafe 12% 1236 32% 1231
L. Mot. deb. 6's. 63 63 63 63hi
L. Mot. deb. Ts. 74 74 74 733i
3. A. Tank Car.3 53% 53 53 b
.At. North Oen 30% 30% 30% 303
L. North p ... 71%6 70 7136 70
illiland Oil pr. 91 91 91 91
loodrich. 3. 1. 3636536 253 35
oodriah B.F.. pf. 75 74 75 7434
.iult states 8. 336 296 29%~M
antanamo Bug 23 13 1.3 13
L. M. &N. Ry 76 736 736 73
.IL.& N. Ry.Pf 94 24 24 24

labirshaw Elec. 12% 12 12% 1211
Habshaw E.&C.pr 253 25 25 25
BartmanCop. 734( 723 72%6 7231
IaakeUl & Bark. 5436 54 543% 5431
lendree Mfg.Co. 1536 1436 14%6
I.M.Malinsn pf. 6236 62%6 62%6 624i
I.R.Malllson&Co 16% 16 16 16
Fomestake Min. 71. 71 71
luppe Mot. Car. 23 11,6 13 1211
Houston 0il1.-1 61 59%6 61 (0
Hydraulic Stel- .'5 15 15 15
En.Ha.oN. J.. 9', 94%, 94%6
ron Product.. 35% 3ti 3636 3S'
11Central...... 85%6 85%6 b5% 6
Island 0. & T 3% 3%6 3%6 3%
iennecott .......16% 16 16%36 26
[acka. Steel. 51 3.0 50 6131
ee R.&Ti. 21.1 21 21 21
ehigh Valley. 49% 4936 49%6 49%
ow'a (19o.). 1636 16% 16% I3h
Loft Incorp.. 1036 10 10 9.'
ou4llard ....... 146 141 147 14831
ols, & Nah. .. 95 g% 97j
Man.EL ur.. 51 50 51 50
Maren Roek'ICer 10 9 9
haruse e..13 13 3 i1%
Maime if...... 46 463 46 474j
MeL P4.r.. mans 141 146

ND FI
)CK EXCHANGFI
byW. . Hibbe & C4,

Tee 4

ivale BLOeW

...
igh Lew Clsw Cles (

a
. 30hM A3 29%3

Md. states 04.. 11,6 11% 126 311
Minn.& Ut.P.R.N. 10 9k 116 9
Mv AL & Te".. 2)6 2 2J6 2

o. Pa..----.. 16h36 16 MW I m3I
Me. Pea. pf..... 3b 14 35 36 I
Nat. Acme .- - 036 93 21
mat. Di3cult. z0 104
Na. Cloak & Suit 309 39 30W6
Nat. En. & 13... 56 '56 L6 *5 I
Nat. Lead ....... 71 70% 71 71
Nat.L LR Me. . 43 431 4)6 5
Nov.Con.Co.... q6 9jd 9%W 916 1
N. Y. Air Brake.. ?5!4 74% 75 7516
4. Y.. N. K. & H. 173j 16% 1731 16
?l. Y. Central... 6714 (6 67 (64.
N.Y.ShipidgCo.. 31 29 20 u
N. Amer.&"o, . 60% 60 60 L0 I
Nortork & Sou.. 10 10 10 1036
Norfolk & W... 94 f3 94 9336
North. Pan..... 77A 74 7731 76
Ok. Pr.&Rf. Co... .3%Y 3% 336 316
Orpheum Circuit 256 26 53 26
Otis Steel .... . 12 I2M 123 33A
Owens Bol Ma.. 484 .AS 48
-Pac. G. & E. Co.. 46)6 46% 469 46%
Pacific Oil Co. . 2936 27% 29 28
Pa. Seab. Steel. 9N 9 94 94
Pan-Am. Pet... 68X 65%3 66%6 67
Pan-Am. Pet. B. 61 593 61 59A
Peo. Gas Cot... 386 3 38% 3736
Pare Marquette.. 163j 16 163t 16 1
Pere Marq. pt. ... 34 3t 34 1
Penna. R, R.... 36M .6 36 36
Peoria & .Ry .... 9% 9% 936
Phillips Petro.... 246% 2634 24A 243
Phila Coal...... 32 32 32 32
Pierjce Arrow...56 24)6 '6% 24%
Pierce Oil....... 10% 10 104 10
Pierce Oil pid... 7536 754 7534
Pitts. Coal...... 57 56 57 56%
Pitts. & W. Va.. 25 246 253 25
Pure (1........ 31% 31 313 3146
Pulimaa P. Car. 10336 1023 1034 103
Punta A. Sugar. 46 44% 46 46
Pross. 6. Car.... 831 836 83M 8W%
.ay con 'Ov Co. 1136 11 31 2136

ay. Steel Springs. 66 86 16 16
Ry. at. spr. pt... 104 104 104
ileading ....... 69% 67)% 686% 69h
Read. lst ptd... 38A 3734 36A 39
eilading 2d pf... 40M 409 40)t 40

lRplogle Steel - 26 25 2D 2b
Re:nington 2.34.Z3% 25h 253
Retail stores.... 51% 49K 51% 4'
Rej,. iron & S.. 633 6 36 62% 1
Roy Lautch N T. 6336 6236 623 6134
saxon Motor.... 4% 4M 436 49
Sea. A. L. pt.... 10 10 10 5%
sears Roebuca.. 746 7,31 7336 73W
Senecr Copper... 13 12 13h 136
a. L. &- aa F... 23 19X 2% 19%
St. L. dW.B.L.. 271 206 7A 5% 3
it. LS. W., pd... 34 35j6 36 3W I
shat-Aris. Cop... 6 5% %
ihell Tr-wde Co.. 41M 41 41
sinclair O U..... 216 203 -

Sloss Sheffield . 4%i 41h 4 1
u. Pacii..... 72 70)e 72 706 I

douthern Ry.... 19% 19 193194
Wand. Oil N.J.. 157)1 157% 157A 140
dtaL. 0. N. J. p 36" 1C6% 1(6% 106i%
ate-War.saed.. 30O 30, 10%3A i
stromberg Corp. 296 28 2916 '634
Studebaker. 593 5736 6A b6
ub.lBoatCorp... 7% 736 71 8
iup. Oil Corp.... 8 7% 8 $
Superior Steel .. 39 39 39 36%
renn. C. & C.... 7A 7A 76 7%
reas Co....... 3936 336 3 38
Tem. & Pac..... 20 19% 19 1936
Te. P. C. & Oil 22% 2136 22% 21
imes Sq. Auto... 834 8%4 836 $4

Tobacco Prod... 61% 50 51W 49X
£ranscont.Oil... 731 6% 736 7)6
Union angAPaper 63 68 GO
UntAe Oil....... 19 19 19 19
Julen Pacifie.... 1253 114 115% 1436
Jnited ALSteel 32 32 32 346g
United Drug..... 94 99% go 5
United Food..... 2 19 0 19
United Fruit.... 10116 101 2013 1036
U.R.&InV. pf.. 22)4 21A 23 22
U. . lad. AlOe.. 6536 6b 6% 66%
o.S.C..P. &F.... 15 15 15 15
Un. Realty Imp. 41% 41% 41%
U. S. Rubber.... 66X 646% (6% (61j
tJU.S . &Re... 0 913630 30
U. a.Steel... 7836 7736 7636758%
3. S.Steel p1d... 15 EM6 im 107.4
Utah Copper.... 4736 46.3 4736 4636
Utah Sees. -...-. 1136 1136 1136 10
Vamadlum. Ia... 31 2936 31 29
Va.-Car. Chin. 32 3136 32 32
Wabaah i.R... 736 736 736 7
Wabash p1 A 18a 18% 1816 18
Weber hellbroe. 203 1.0 10 10
Wh &Lake arte 536 836 68% 6
W.&L.Pt. 1436 1436 1436 1436
well Faro. 6036 0 60
west.Md-... 136 5 96 9X
Wetinbe. 4536 4634 4536 4516
West. Pacitico- 3% 3 233% 346
Wet.Pac.P .. *6 68 67 -

Westr Ulo.. UX * U g
White Motors. 35 3 33 3
White Oil Corp 13 1236 106 12%
W.W.sp.stel 1 1596 1s
Wilson. Inc..3936 33 383 40
Willy. Overland. 736 7 736 736
Worth. Pump Ma 4:3% 453 6% 45%
*orth P.M. pf B- 6136 1% 6136 62!
Woolworth . ... 11136 11136 1.113 11136i
Sale. up to 11 a. m.-368,100.

CHICAGO GRAIN MARKET.
Furnaisned by Thomuoa a McKlasa.12.15 Prey.

Opening. High. Low. P.M. Close.
Wheat-

May 153% 154%6 152% 154 1533%
March 162%~ 162%6 161%6 16236 162%6
Corn-

May 69% 70 6S% 60% 69%
July 71% 72%6 7136 72 71%
Oats-

May 43% 43% 43% 43% 43%
July 44% 44% 44% 44% 44%

NEW YORK CLEARING HOUSE.
NEW YORK, Mtarch 12-Clearing

house statement: Esxchanges. 8915.-
444,669. Balances, 862.065.620. Fed-
eral ieserve bank credit .balance,$5l5,904.484.

LIBERTY BONDS.
NEW YORK. March 12--Closing

liberly bond 'quotations: 34's. $90.1A;
,erond 4's. 5R4".9 first 4I0o. *sa 00,
see'nnel i',3. Sa6.M4: third 44', SO0i4;
fourth 4%'e 516.0; victor 3%'s,
S0..2; victory 4i3 s. 307.24.

[NAN(
CURB MARKET.

Furnished by W. A. Kibbe CA
Closing prioes:

0Letna Explosives 9 to
ooeOtil...............1% ' 11/

3spton an5 Wyomin-- 4 1irib.Uicate ....... 6%A %
lonolidatfd Cooper ... 1% 3
)ominien Oil........... 20% 31
)urant Motors-......... .% %
;rtel Oil .............. % %
ureka Creesus ....... 1% 1%I
lufey-Gileplee ........11 11%
fagm Copper .........I 32
garland Refinery ...... 2 2%.
gerritt Ol ............ 11 11%
lidwest Refining ...... 135 137
roble Oil & Gas........ if %
orth Amer. P. & P..... 3% 4
'reducers & Refiners... 4% 4%
lay Hercule .......... % %
tyan Consolidated ..... 7% 8
alt Creek Producing... 23% 26
alt Creek-New ....... 9% 1.

apulpa cern............ 4% 4%
4imms Petrel .......... 6% 7
Iwift International .... 24% 26
1. S. Steamship ........ % %
Tnited Retail Candy ..,. 7% 3
Vright Aero ........... * 4 7
CHICAGO-
krmour Leather com... 12% 12%
mrmour Leather pfd.... 89% s0
rmour pfd............. 91%- 91%
!udahy Packing ....... 57 67%
.ibby .................. 10% 10%
lational Leather ....... 11% a%
wift & Co............. 100 100%
Inion Carbide ......... 67% 57%

OIL STOUKL
Pureashad by W. I. ibt.&ae.

Closing prices:
Bid. Asked.

Lnglo-Am. O"l Co.-new. 15% 16%
tlantic Refining Co.... 900 960
lorne-Scrymser Co. 376 400
luckeye Pipe Lie Co... 81 53
hseborough Mfg. Co.. 155 200
ontiuental Oil-0o..... 107 111
rescent Pipe Usne Co.. 29 31
umberland Pipe Une., 135 146
Dureka Pipe Line...... 93 98
;al.-Sig. Oil Co. 'com .. 42 45
lal.-Sig. Oil Ce pfd..... 90 95
Ilinois Pipe Line Co.... 164 10
ndiana Pipe I.ne Co.. 83 8
;ationIal Transit Co... 26 28
;. Y. Trans. Co........ 146 150
;orthern Pipe'Line Co.. 92 97
ho Oil Ce............. 271 276
Irairie Oil & Gas Co. ... 445 4
rairie Pipe Line Co.. 10 195
lolar Refining Co...... 380 39"
louthern Pipe Line Co.. 100 104
touth Penn. Oil Co.... 215 220
;. W. Penn. P. L. Co.. 65 40
itandard 011 Co. Cal.) 292 26
Itandard Oil Co. (Ind.) 68% 68%
Itandard Oil Co. IlKan.) 596 00
tandard Oil Co. (Ken.) 395 410
tandard Oil Co. (Neb.) 440 440
Itandard Oil Co. (N. Y.4 317 320
Standard Oil Co. (Objo) 375 390
wan & Finch Cd....... 40 50
Jnion Tank Line Co.. 104 108
'acuum Oil Co......... 290 300
Arashington Oil Co..... 28 32
Penn.-Mexican Fuel.... 30 34

FOREIGN BONDS.
Purnished by W. I. Hibbs & Co.

Closing rices:
'rench 4s..................... 49%
rench 's..................... 58%
Prench Prom. &'s.............. 72
Bitish Victory 4's............. 304
iatonal War Loan *......... 303
Var Lean 's.................. 343
talian &'s..................... 31
talian notes 1925.............. 39%
elgian Rest s............... 71
selgian Prom *'s............... 7S
lerlin 4's...................... 15%
reater Berlin 4's.............. 14%
Iremen 4%'"................... 18%
Coblens 4's .................. 19
Cologne 4's .................. 17%
Densig 4's .................... 18%
Darmstadt 4's ................. 16
Dresden 4's .................... 16
Dresden 4%'s ................ 16%
Dusseldorf 4s ................ 16%
Kasen 4's ..................... 16%
rankfurt 4's ................ 18%
Prankfurt 's ................ 22
Hamburg 3's ................. 13
Hamburg 3%'s ............... 14%
amburg 4's .................. 17
Hamburg 4%'s ............... 16%
Coenigsberg 4's ............... 16
Lelpaig 4 j's .................. 18
eipxig 's .................... 18%
Ifunich 4's . ................. 17%
3erman Governpent 3's........ 13%
3erman Government 3%'s...... 13%
erman Government 4's ....... 13%
3erman Government 5's....... 15%
Krupp 4's ..................... 18%

Badische Aniline 4%'s ........ 31%

SWall Ste
PENRITYANLA DIVIDEND.

NEW YORK. March 13.-Deubtisto the continuance of the Penn-
mylvania railroad's dividend has been
iggravated by the passing of the West
lersey and Seashore quarterly payment.
Pennsylvania owns $6.747.900 of the
p11.86250 capital stock of the West
Jersey. and though its dividend has
otalways been earned in the past,saymnent has been made regularly
ince 1336. While the road operates
>ny 340 miles of line, Its stock has
teretofore been favorably regarded
because of Pennsylvania's sponsor-
ship.
Pennsylvania director. mseet next
moth, and some traders are predict-
ng that the rate will be reduced.
[he stock was a little strogr yee-
terday. partly on some buying by
uall investors.
One prominent house says: Tils
beying is on the same belief as that
inNew Haven several years ago-
because the road has a past."

REAL LIQUIDATION.
It is fashionable nowadays to ex-
plain all declines as short selling.
owever, brokers mainta~in that somne
real liquidation is in progress, due to
thenecessity of raising funds for'tax
payments and also to a feeling of un-
rest.
This was exemplified by a certliti-
q~ate for 100 shares of Pennsylvania
which turned up in a Wall street of-
lRe yesterday, after resting for
twenty-one years in a strong-bex.
The certificate was dated "100," duly
registered and signed fer transfer en
March 7. 1921.

DANK OF ENGLAND RATh.
London advices received by brok-
ersstate that the selling rate on
Treasury bills has been reduced from
6%to 6 per cent.
This encourages the belief that the
Ban'k of England 7 per cent rate may
bereduced in the near future.

ATLANTHiC GULF NYWITPIB.
Strength in the Atlantic Gulf a
West Indies common caused comment
among traders. Although tbe pre-
erred was very neak, the common
maintained it. position in the face of
declining market.
There is some doubt a. te whether
ea pereem ~lese4 will be pead

Investors
The Washi Times will be iad to

tstmets iss ad beads. will I

letters will be held in triseso- s-
and addises et the writer and a two-eset a
awere will =1ade direst 'maiL. Ad
Ivestors' ,ie. Masy I 1a.

TIPPED aY A PRIEND OF A A
PRIEND.

K. U.-(1) Two years ago I
bought on the recommendation e
a friend of min, who himself was:
tipped off by a riend of a friend
of Charles U. Schwab, 200 sharea
of North Assertea Pulp and Paper

atReptedly I have been advised
to hold on to these shares. What
do you think about it? (2) Kindly
give me your opinion of Oklahoma
Predeling and Roeoing at present
low price.
Anawer-(i) There in no stock in I

existence that has been "tipped of'
any more than North Ameriean Pulp
ad Paper.
For two years or more almost I

every curb market letter has urgent- I
ly advised a purchase.' It lent itself
easily. but innocently, to the par- 4

poses of the curb houses and bucket I
shops. This was because there was I
much favorable sentiment refloted
from the impressive earnings of the
big paper companies and it made
good and convincing reading, but up
te date the stock has served as an
unfortunate speculation for many.

It has just been stated that the
stockholders have voted for a dis-
solution and the formation of a new
concern, to be known as the Sague-
nay Pulp and Paper Company. under
Canadian law, in order to escape
American taxes.
New stock will be given on a basis

of ten shares for each eight shares
of old common. 'he par value of
the new stock will be $6. It is
stated that the company's entire out-
put for 1920 has been sold.
We think the stock has fair pos-

sibilities, even though it had so
many tips given about it.

(2) This company pays 40 cents I
a share per annum,. 10 cents quar- 4
terly on stock of $5 par value. The a
latest dividend was paid January 1. 1

Prosperity
PACKING INDUSTRY IS IMPROV-

ING, SAYS WILSON.
"Certain definite signs of healthy

recovery can be noted here and there
in the meat packing industry," Thom-
as Wileon, the well-known packer,
declared yesterday. "This improve- <
ment I regard as significant, because I
it is occurring in such .qaple lines as I
wool, leather and hair. Ad these lines
are always a good index to general I
business.
"Also it is.developigg in a way to I

indicate that it is et' p slight spas-
modic spurt of buying on tlse part of'
the dealers, but is the result of bare
shelves and cleaned out back stocks.
"For example. dedlers who have

been out of the market for months
are now buying three and five sides
of loather, whereas formerly their
orders would be for twenty-five to
fifty sides. The significant feature
is that they are coming back more
than once with these small orders.

"This means, of course. that their
surplus supplies have been exhausted
and that they have been forced to
come to the markets. This experi-
ence is happening in a number of our
lines. You might call this a hand-to-
mouth business, but to the experi-
enced efe it is substantial evidence
that the low point of the depression
has been passed, in some lines, at
least, and that slow but sustained re-
covery is under way."

DRY GOODS SI1TR.
The John V. Farwell Company of

Chicago report that business during
the past three weeks has been better
than last year. Collections are satis-
factory and buyers have been in the
market in increasing numbers. There
is a very healthy demand for staple
floor coverings and for white goods.
Organdies occupy a stronger position

.et Gossip|
but it is generally accepted that the
comao payment wBil be pnd. Ia
view of the company's condition and
the continued delay in its Snancing,
it is difficult to understand why the
common ehould sell higher than the
preferred.

TEXAS * PACiFIC OIL WELL.
It is stated on official authority

that the Texas & Pacific Railroad is
drilling a promising oil well on its
largest tract of land, five miles east
of Ranger. The well is down 3,800
feet and the development of gas
promises well for the district.
This is the first strike made by the

road. Development work is proceed-
iag, and further details are looked
for at the annual meeting.

WR'EEL AT LOW PRICE,
Sellng of United States 8teel con-

tinued throughout the session, and it
cloned at a new low price for the
year-$78 a share, The stock con-
tinued to come out steadily, and one
of the most conservative houses in
the Street was said to be identified
with the selling.
The 1920 report will be made pub-

lic in about a fortnight and will make
a very strong sbowing. Earnings for
the current quarter, to be publIshed
in the latter part et April. will not be
so favorable, although they are ex-
pected to show well over dividend re-
quirements.

CRUCIULE AND MEXICAlN PU-
TROLEUM.

Crucible and Mexican Petroleum
were steady targets for the bears all
day. A good part of the raiding was
understood to emanate from "the
Waldorf crowd."
For a time, however. it was whis-

pered, "Tlhe fair-haired boy is back in
town and is all over the markjt." It
can be stated that the trader whom
the whigereru have in mind is not
in town, but, as one broker said.
"The wires still work both North and
South."

It was also rumored that a pool tn
C'ruceibie haud started to liquidate.
Sal's of Mexican Petroleum during
the dey amounted to eld,SUS saraes, or
mam ls. the nama Asea sinma=-

EDITED BY
LIAM &L CDNRAD

Service
answer fWrOi's &edr suus beoo
lee is eatkres withost ehar~. ad su

twoC" mestt&"=as me
almeste'The Wasute ie

t present level it yields abet 4%
or esat. which very high yield as
try god evidence of its pese-
Ive quality.

BAY 1OgDS.
IL X. 0.--Please give me a list of

migt beside In $111 &eUemhmason.
I have about SO0 to invest and
want to spread the money over as
big a surface as possible aad at
the same time obtain good income
yield. I should like bonds that
mature within a few years.
Asawer-We suggest the following
100 bonds: Anseende Copper I's. ISMS
.9 per rests Arbor & Co. T*e, 10.
:3 per ventg Centera Leather Vs. 165.
.1 per ent I N. J. Melos Co. I'. ISS
.3 per sents Keaneeett Copper 7%.PUS, S.A per eont Senthwesteis seil
'elephooe T's. IM. T.A per est#eutberm On Rme~atg 'e. 11M. 8 per
ento New York Central Va. 196. 6.9
or est. and Amerfea. Telephoe We,
IM, 1.3 per eesta

IN SAFE DEPOSIT VAULT DAFEf
0. M.-On February 8 1 asked you

to advise me how to invest $12.000.
A week later I bought the bonds you
suggested, twelve different issues.
Now I don't know what to do with
them, but suppose I have to rent
a safe deposit box.
But what I should like to find

out is who is responsible for the
safety of bonds locked up in one
of these uo-called safe deposit
boxes? I have asked a number of
persons this question. Some say
the safe deposit company is re-
sponsible. and others say not.
Answer--The danger of loss of -

urities locked up in a safe deposit
sult is so very remote that it is no&,
vorth considering.
We have never heard of a case of

heft from lin of these vaults. Should
case of robbery occur it would be a

tatter for the courts to determine the
esponsibility.

Returning -

very day, while the pre-Easter de-
nand for silk blouses is good. *

MOTOR ORDERS INCREASE.
President H. M. Leland has a.-

ogneed to stockholders of the l.in-
orn Motor Car Co. that orders for'ebruary exceeded those for Januamy
y 130 per -ei.
March orders are steadily increae

1g. $200.000 worth being received it
ne day this weeic. The company ha'
ardly any untrol1 .utos on hand.

BOLAR REFINING REPORTs iN-
CREARE IN EARNINGS.

The Solar Refining Company r'-sorts net earnings for 1920 of $1.68.-306. equal to $84.91 a share on it-
:apital stock, compared with 81,65L-
92, or $82.59 a share in 1919,Profit and loss surplus as of Pe.:ember 31 was $5.112.197, against
14.413.991 at the close of 1919.

RECORD MACHINERY EXPORTS
Construction machinery exportc'

n 1920 totalled $33,474.973, as agalir
126.708.039 for 1919. The exportatio-
ast year more than doubled that o.
1913. which was $15.651.086. These
igures include machinery for o:.
wells, mining and pump machinery.

MILK BUSINEsS EXCEL.L.ENT.
An official of a large silk houe,

Pays retail business is excellent, with
L scarcity noted in the better gradesq)f goods. Sales in the last two months
have shown a substantial increase
iver a year ago.

PUBLIC UTILITY INPROVERENT.
The Trumbull Public Service Com.

sany of Warren. Ohio, reports gross
garnings for 1920 of $1,848,200. an in-
,rease of 74 per cent and net income
)f $517.233, a gain of 47% per cent
wer 1919.

ANEW

The Senate Committee en Re.
eonauction recommends new
legislation that a portion -of
the deposits in the savins de-nartmnents otf national ank.
moay be invested in long term
eeouirities and mortgages 'in
order to stvo greatee .eseasttyto the savings and to assist as

levdga hemes for the

Our Pirst Mortgage Notes.
en improved Washington real
estate, are available in smaUand large denominations.

swARTzEUL, MHE4
& HENSEY CO.

727 Fineth St. N. W.
WAssoNeseN, D, c.

The Nate.'s seemo Tmw

Income Tax Returas
You have only from now until

March 15th to fie your annual
returns.
Our staff of income tax ex-

ports, lately with the U. S. In-
tetnal Revenue Bureau, will
solve your problems and guaran-
tee you correct returns.

W. WITHERS HALL
AUDIT COMPANY

RoO.R 353 Mume ce.
Phone Main 443

(Open Evenings Until 10)
Branches i. AlR Principal Cities

Ope. Sunday S A .M. to 16 P. M.


